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STATE OF ALASKA

DBEPARTMENT OF REVENUL
'REASURY DIVISTON

PUBLIC EMPLOYEES' RETIREMENT FUND

FLOW OF FUNDS SUMMARY
July 31, 1976

At the end of July, 1976, cash and investments of the Public Employees'
Retirement Fund totaled $145,330,393.74. This total represents a net increase
of $3,412,581.81 from the previous month. During July $695,198.99 income from
interest and dividends was earned on investments. There was a gain on the sale
of securities in the amount of $408 805.49 and a net contrlbutlon to the Fund of
$2,308,577.33. :

Beginning Month Cash and Invested Funds ' o $141,917,811.93
Inceome from Interest and Dividends ' £95,198.99

Gain on Sale of Securities:

Fixed Income $128,844.66
Common Stock . 279,560,83 _ 408,805.49
Net Investment Return H _ _ 1,104,004.48
Net Contribution to the.Fund _ S | 2,308,577.33
End of Month Cash and Invested Funds ' $145,330,393.74
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STATE OF ALASKA

RETIREMENT FUNDS
Introduction

GENEEAL COMMENTS

The information presented in this report shows the results of operations
and the fipnancisl condition of the two retirement fundse for the fiscal year
ended .June 3(, 1975.

The assets accumulated by Lhese funds are used to provide retirement henefits
for the members under the Public Emplioyees' Retirement System and the Teachers'
Retirement System.

Assets ot the Public Employees' Retirement Fund tctaled 35107,556,336 as
of June 30, 1975, an increase of $17,849,787 over the precading fiscal year.
Assets of the Teachers' Retirement Fund amounted to $105,7%7,313 as of June 30,
1975, an increase of 316,002,918 over the preceding fiscal year. The combiaed
assets of hoth funds totraled $213,353,649.

Both rhe Public Empleyees' Retirement System {PERS) and the Teachers' Retire-
ment System (TR3) arec joint contributory systems with defined contributions and
benefits. 1TIn PERS, peace officers and firemen contyibute five percent and all
other members contribute 4,25 percent of gross pay. Employer contribution rates
varied from a low of 5.18 percent to a high of 15.48 percent of gross pay in
comparison with a low of 4.76 percent and a high of 6.94 percent during ¥7 74.
Under TRS, members contribute 7 percent of base salary. The combined TRS employer
~and State matching contributions [or fiscal year 1975 amounted to 11.22 percent cf
STUSS pay.

Ag of June 30, 10?5 there were 36 participating emplovers and dpprK¢HdLelf
14,500 active members in the Public Emplovecs' Retirement System. There were
36 participating employers and approxlnatel 6,000 active members in the Feachars'
Retirement Systemn.

During [iscal vear 1975, Interest at the rate of 4~-1/2 percent per annum was
credilted to TRS employees’ accounts. This intevest totaled $1,694,740 as comparad
with rhe §$1,390,676 credited the year before. Members of the Public Employees®
Retirement System earned Interest at the rate ol 2-1/4 percent componnded semi-
annually for a total of §1,161,159 Lumpared with 5869, 080 credited durlrg the
previous fiscal vear,

On June 30, 1975 there were 797 persons receiving benefits under the Public
Imployees' Retircment System as compared with 627 a year earlier and 586 persons
receiving benefits under the Teachers' ReLiremeni System as compared with 504 a
vear ago. This represents an lncrease of 2? percent for PTR% “GFlpiEﬂfs and 16
percent for TRS recipients.

During the fiscal vear ended .lune 30, 1975, recirement benefits in the amount
of $2,810,321 were pajd to PERS reciplents, an Iincrease of 64 percent above the
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S5TATE OF ALASKA

$1,714,642 paid cut a vear earlier. Fiscal year 1975 retirement benefits for TRS
racipients were $4,574,494, an increase of 26 percent uvver the $3,642,667 paid
the year before.

The average vearly bemefits received by PERS retirees was approximately
£3.526, whereas the average yearly amount received by TRS retirees was approxi-
mately §7,813. Similar averages the year before were $2,735 for PERS and
47,228 for IRS.

INVESTMENT COMHENTS

_ The economy of the United States during fiscal year 1875 experjenced its
severest recession since the 1930's while at the same time there was a high rate
of inflatrion and large federal deficits. Combined, these contributed to continued
_unsertainty.and'rapidly changing prices in the gecurities markets. ' :

The Treasury Divisien, in responding to these events and in anticipation
of easing Federal Reserve Bank monetary policy, purchased longer term securiries
during the first part of the fiscal year. During the segcond half, however, this
investment strategy was raverzed and the portfolies were positioned in short term
invectments. It became evident that funding the national deficit would place very
large demands on the capital markets and likely produce significantly higher
intercst rates once econgmic recovery hegan. Also, investors began [0 express
concerns Tegarding the credit of many companies and municipalities. Their concerns
were obviously intensified by the well known problems surrounding the Real KEstate
Investment Trusts, W. T. Grant Co., .and New York City. These concerns suggested
a rautious approach to investments.

During the vear increased emphasis was placed on investments in Alaska
mortgages. A total of §20,000,000 was invested in morrgages for the two retirement
systems. Scheduled repaymenis and prepayments amounted to $6,500,000 for a netl
increase of 513,500,000 in the mortgage portfolios, Rates received on the new pur-
chases ranged from 9-1/4 percent to 12 percent and substantially increased the
average vield on morigage inveslments from 7.10 percent to 8.70 percemt.

The lreasury Division evaluates investment results using performance uweasure-
ment techniques developed by the Rank Administration Inmstitute. One of these
measurements, called time-weighted rate of return which reflects both changes to
market value and income, is used to gauge the performance of Alaska's retirement
funds in relationship to other funds similarty measured.

In fiscal year 1975, the Public Fmployees' and Teachers' Retirement Funds
achieved a total return of 11.02 percent and 13.98 percent, respectively. These
results reflect a significant recovery of marketr value in the common stock and
lnan zand mortgage segments of sach portfolio.
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The following table displays the returns achieved on the various portions
of each of the two Stabtewide retirement funds as well as the comparable returns
of the median and top quarter of the population of funds measured hy the A. G.
Becker Securities Corporation. '

_ Public Employees’ Retirement Funds
Time Weighted Percentage Rates of Retnro

Income Appreciation Total

Fixed Incowme 3.62 2.71 11.33
‘Common Stock 3.47 5.38 8.85
8.04 2,98 11.G2

Total Fund

Teschers' Retirement Fund
Time Weighted Percentage Rates of Return

Income AEErEC;EEiQE Total
Fixed Income 3.60 3.26 11.386
Cowmon Stock 2.87 13,94 1e.81
Total Fund 7.76 6.21 13.98
gggggrative Performance from Becker Population
Top 25% Median
Fund " Fund
Fixed Income 10.78 9,57
Common Stock 18.47 13.29
©. Total Fund 15.65 11.56
fndices
Standard and Peor's 500 Stock Average 15,397
14,98%

High Grade Corporate Bond Index, Salomon Brethers

Last year the Treasury Division developed the capabiliry of appraising market
value for the mortgage portfolios. We have, therefore, restated two privr year
. rates of rerurn giving ecffect to this lmproved valuaticn method. These pricr rates
of return and the three year compound time-weighted rates are displayed in the
folloewing tables: :
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public Employeces' Retirement Fund
Aanually Compounded
Time-Weighted Rates of Return

1973 _19?& 1873
1 Year 11.02 ~4,Bh 1.59
2 Year 2.89 -1.39
4 Yesr 2.509

Teachers' Retirement Fund
Annually Compounded
Time-Weighted Rates of Return

1975 1974 1873
1 Year 13,98 ~3.83 3.15
2 Yeat 4,59 ~0.40
3 Year 4,18 )

An important difference betwszen the time—-weighted return caleulation and
rhe more traditional approach olten called the realized income. o¥ accounting in—
some method is the treatment of gains and losses in the market value of securities.
The accounting oOT realized income approach recognizes capital gains or 1asses only
at the time securities are sold or mature. This method is used tLo caleulate the

et income reported on the funds operating statement. .

The time weighted rate af return measurement in contrast reflect the port-
folio’s unrealized changes in sarket value over the year. The gain or less in -
market value 18 evaluated monthly by the performance measuring system and jg cal-
culeted as a positive oF negative percentage. These monthly rates are conbined
o form anuual and compound annual returns.

~Over a 1oug period of time these different calculations of rates of returm

should preoduce gimiiar results. However, for annual perilods and particularly
during periods of hipgh inflatlion the time-weighted return more accurately reflects’
actual investment raguliis. '

-l




STATE OF ALASKA

DEPARTMENT OF REVENUE
TREASURY DIVISION

TEACHERS' RETIREMENT FUND

FLOW OF FUNDS SUMMARY
July 31, 1976

- At the end of July, 1976, cash and investments of the Teachers' Retirement
Fund totaled $137,323,572.62. This total represeénts a net increase of 51,459,836.68
from the previous month. During July $677,867.14 income from interest and dividends
was. earned on investments. There was a gain on the sale of securities in the amount
of $122,988.18 and a net contribution to the Fund of $658,981.136.

Beginning Month Invested Funds o $135,863,735.94
_.Ihcome from Interest and Dividends ' 677,867.14

Gain on Sale of Securities:

Fixed Income | - 122,988.18
Net Investﬁent Return _ | . 800,855.32
' Net Contribution'(Drawdown) to the Fund . 658,981.36 :
End of Month Invested Funds ': : $137,323,572.62



STATE OF ALASKA

DEPARTMENT OF REVENUE
TREASURY DIVSTION

TEACHERS' RETIREMENT FUND

FLOW OF FUNDS SUMMARY
June 30, 1976

At the end of June, 1976, cash and investments of the Teachers' Retirement
Fund totaled $135,863,735.94. This total represents a net increase of $5,244,093.2
from the previous moath. During June $1,372,714.61 income from interest and divide
was earned on investments. There was a gain on the sale of securities in the amoun
of $44,621.19 and a net contribution to the Fund of $3,826,757.46. '

P . Beginning Month Tnvested Funds : . $130,619,642,68
Tncome from Interest and Dividends ' 1,372,714.61

Gain on Sale of Securities:

Fixed Income C 44,621.19

% | Net Investmeni Return 1,417,335.80
Net Conttibution (Drawdewn) to the Fund 3,826,757.46
End of Month Invested Funds $135,863,735.94
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ASSETS
Current Assets

Investments:
Cash _
Short Term Debt Issues
Fixed Income Marketable
Loans and Mortgages
Common Stock Acceount
Total Investments

Other Current Assets
Cash Pending Permanent Investment

Total Current Assets

EQUITIES AND RESERVE

Equities:
Emplovees' Equities
fFmployers' HEquities
Total Tquities

Retirement Reserve

Total Equities and Reserve

STATE OF ALASKA

RETIREMENT FUNDS
Combined Balance Sheet
June 30, 1875

Total

$ 574
14,022,389
98,078,859
60,429,784

' 39,528,543

5712, 060,149

$ 1,293,499

§212,353,049

$ 74,601,319
109,503,228
5184 , 104, 54,7

$.29,249,102

$213,353,649

Public Employees'

Retirenment
Fund

$ 200
6,726,289
50,134,237
32,641,742
17,969,045
8§107,471,513

s 84,822

L Rkl

_§lﬂlﬁiiﬁ,33&

$ 27,813,569
65,323, 388

§ 93,136,957

$ 14,419,378

Teachers'
Retirement

$ 374
7,296,100
47,946,622
27,788,042
21,559,498

$104,588,636

$ 1,208,677

$105,787,33.3

§ 46,787,750
44,179,838

§ 90,967,589

$ 14,829,723

$105.797






STATE OF ALASKA

RETIREMENT FUND3
Combined Statement of Operations

¥or Fiscal Year Ended June 30, 1975

Zaginning Fquitles and Reserve
ulv 1, 1974

.ﬂéditiaus: .
plnvcaa Contributions
Fmaxﬁyars Contributicns
tararest Parced on Indebfedness
‘Hei Ingyestment Incoma
Toital Additions

Reginning Balance and Additions

Deduntions:
Adminiztrative Expenses
Employess' Contributions and
Interast Refunded
Reiirement Benelfits Pald
Tobel Deductions

Ending fquities and Reserve,
June 30, 1975

Tetirement
Total Fund
$179,400,944 $ 89,606,549
17,596,680 8,549,474
24,961,558 13,435,344
306,652 g,086
4,210,171, 2,365!398

§ 47,075,101

Public Employees'

5 24,259,302

5226,476,046 $113,865,851
5 678,097 $ 336,142
5,059,483 3,163,052
7,384,816 2,810,371

$ 13,123,396 s 6,309,515
§213,333,649 $107,556,336

Teachers’
Retirement
Fund

$ 89,794,395

9,147,206
11,526,213
267,605
1,844,773
77,815,799

$ 22,

5112,610 195

..... — R

e 341,955

1,896,431
4 574 404

§ 6,812,881

105,797,313



STATE OF ALASKA

PUBLTIC EMPLOYEES !
RETIREMENT

FUND

BOARD MEMBERS

Name - o Term Expires
C. R. "Steve” Hafling, Chairman June 20, 1978
Robért L. Anderson _ ﬁécember 14, 1978
Ronald M. Henry June 20, 1976
.Norman J. Levesque October 26, 1977
Morgan W. Reed . : ' June 20, 1980
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STATE OF ALASKA

PUBLIC EMPLOYEES' RETTRKMENT FUND'
Comparative Balaace Sheet

ASSETS
Current Assels

Investments:
Cash

Short. Term Debt Issues:
mepurchase Agreements
avings '
tavings Certificates
Commercial Paper
Bankers' Acceptances
Total — Short Term Debt Issues

[

o

Fived Income Marketable:
7. 5. Treasury Noies & Bonds
" ¥ederal Agency Securities
{erporate Notes & Bonds
Magicizal Bonds
Total - Fixed Income Marketable

Loans and Mortgages:
erivalte Placemenis
3mall Business Leans
Coaventional
FHA
Total - Loans and Mortgages

Jormacn Stock Account!
Cash
Fixzed Income 155UeRS
Comon. Stoack
Tural - Common Stock Account
Total Investments
Other Current Assets

Cagh Pending Permanent Investment
g

Toral Current Assets

12—

June

1975

5 200

5 6543

& 3,400,000

59,100
1,325,000

1,942,188

g 6,726,288

§ 31,980,641
7,517,982
10,635,812

s ettt e

 §E6,i3k,236

s 1,000,000

§ 7,481,770
43,100
1,525,000
1,400,000

TG

$12,096,130
4,875,695
22,537,289
35,224

539,544,339

$ 1,000,000

10,383,037 7,329,906
6,921,226
14,337,478 15,066,701
§ 37,061,752 §23,396,6007
5 78,590 $ 18,084
547,446 3,057,431
17,343,008 13,129,441
517,960,045  $16,204,957
$107,471,513 689,596,468
$ 84,822 $ 10,080
$107,556,336 389,606,549




STATE OF ALAKA -

PUBLIC EMPLOYES' RETIREMENT FUND
Comparative Balance Sheet

June 30

~13-

1975 1674
EQUITIES AND RESERVES
Equitias:
Employees’ Equities:-
Alaska Municipal League $ 6,930 5 4,626
Anchorage Borough -Schools 1,644,062 1,358,053
Bristol Bay Borough 1,260 '
i City and Borough of Junecan 552,158 450,700
: City and Borough of Sitka 137,107 164,314
) ity of Anchorage 729,967 220,713
| City of Bethel 3,034
£ City of Fairbanks 587,108 414,384
: ity of Haines 16,19¢% 7,540
: City of Kenai -~ 62,010 57,033
g City of Kodiak 95,199 68,710
5 City of Kotzebue 4,228 :
¥ Citv of Petersburg 9,571
P City of Skagway 5,356 4,183
i City eof Soldotna 8,630 4,382
: City of valdez ) 43,559 17,326
City of Wrangell 25,892 7,617
¥airbanks Public Utilitles 196,690 140,481
Galena City Schools 3,902
Jateway Borough 27,229 19,774
Greater Anchorage Area Borough 1,173,133 872,597
Hoonah City Schools C 8,467
Juneau Borough Schoels 144,389 111,114
King Cove £ity Schools 2,372
Matanuska-Susitna Borough 58,824 47,877
Matanuska-Susitna Borough Schools 87,406 69,906
Neme Municipal Utilities ' 2,902
Nerth Slope Borough 6,244
Korth Star Borough 145,530 11,129
North Siar Borough Schools 270,136 233,247
Sitka Borough School District 28,383 16,117
‘State of Alaska o 20,246,111 16,617,161
University of Alaska 1,341,061, 1,031,433
tUniversity of. Alaska, Geophysical Imstitute 140,491 107,322
Valdez City Echools 5,373
Wrangell School District 618
Total Employees' Hguities '$ 27,813,568 $22,098,253



STATE OF ALASKA

PUBLIC EMPLOYEES' RETTREMENT FUND
Comparative Balance Sheet

Tctal Equities

Reserves:
zetirement Heserves

Totzl Equities and Reserves

—1h

5 93,136,957

$ 14,419,378

B June 30 _
: 1975 1974
EQUITIES AND RESERVES
quities - Continued:
¥mployers' Hgulties: :
Alaska Municipal League 3 21,000 § 16,852
Anchorage Borough Schools 3,778,649 3,702,304
Bristol Bay Borough 735
Citv and Borough of Juneau 1,656,582 1,362,193
City. and Borough of Sitka 165,111 215,945
City of Anchorage 316,571 {272,045)
Ciry of HKethel 4,016 :
City of Tairbanks 806,640 944,729
ity of Haines 9,124 ©3,434
givy of Homer 298 965
£izy of Kenal 236,345 220,090
City of Kodiak - 159,000 116,347
City of Kotzebue 13,932
ity of Petersburg 20,317
gity of Skagway 27,293 19,730
city of Soldotna 21,198 15,609
City of Valdez 54,358 28,761
gity of Wrangell 33,357 . 10,414
Fairbanks Public Urilities 292,165 216,74%
Galena City Schools 1,934
Gateway Borough 42,066 14,335
Creater Anchorage Area Bovough 2,544,764 1,937,527
Hoounah City Schoeols 9,468
Tuneau Borcugh Schools 385,538 304,282
" King Cove City Schools 1,777
Matranuska-Susitna Beorough 204,383 163,295
Matanuska-Susitna Borough Schools 143,874 162,617
Nome Municipal CUtilities 10,269
yorth Slope Borough 6,988
Norih Star Borough 406,469 279,381
North Star Borough Schools 799,392 645,166
Sitka Borough School District 24,427 33,190
Stare of Alaska 49,540,029 45,096,628
‘University of Alaska 3,256,059 2,635,560
University of Alaska, Geophysical Institute 318,852 277,055
Valdez City Schools 7,724
Wrangell School Dlstrlct 1,984 o
Total nmpluvers Bquitiese $ 65,323, 588 $58,153,181

§ 9,355,113

510 7,556,336

£89,006,549



STATE OF ALASKA -

PUBLIC #MPLOYVERS' RETIREMENT FiND
Comparative Statement of Operations

Beginning Bquiries and Reserves

Additions:

Bristol Bay Borough

City of Anchorage
City uf Bethel
City of lFairbanks
City of Haines
City of Homer
‘City wf Kenai
Citv of Hodiak
Citvy of Kotzebue
‘City of Petersburg
City of Skagway
City ol Solidoktna
City af Valda=z
City of Wrangell

Galena City Schools
Gatewuy Borough

Hoonah City Schools

Juncaug Borcugh Schools
King Cove City Schools

North Slope Borough
North Star Borough

State of Alaska
University of Alaska

Valdez City Schools

~15-

Fiscal Year Ended

June 30, June 30,
L9375 SA%7E
$ 89,606,549 $75,372,583
Employees' Contributions Tacluding Interest:
Alasks Municipal league $ 2,617 4 2,310
Ancherage Borough Schools 536,136 505,977
1,398
City and Borough of Juneau 213,196 128,429
City and Borough of Sitka 44,929 46,078
581,894 224,680
4,258 _
24G 754 172,639
6,798 3,817
' (1,212}
32,849 34,050
44,234 30,617
7,870
5,832
3,019 4,540
4,936 4,009
28,006 11,866
: 21,083 7,818
Fairbanks Public Utildties 96,945 71,784
3,902
19,388 15,877
Greater Anchorage Area Norough 514,752 L8C 98D
6,501
60,533 38,567
2,372
Matanuska-Susitna Borough 29,813 24,417
Matanuska-Sugitna Borotizh Schools 31,159 30,355
Nome Municipal Utriliries 3,727
6,244
66,094 4%,955
Nerth Star Borough Schools 121,119 115,091
Sitka Borough. School District 17,961 1z,522
6,178,492 5,206,163
591,892 330,235
University of Alaska, Geophysical Institure 58,210 44,158
6,032
Wrangell School Districe 519 S
Leas Intercst Creditcd to Emplevecs (1,161.159) (869, 0805
Total Ewplovees' Contributiens 5 B,449,474 5 6,805,053




STATE OF ALASKA

PUBLIC EMPLOYEES' RETIREMENT FUND
. Comparative Statement of Operations

Fiscal Year Ended

Total Employers' Contributrions

—16—

% 13,435,344

June 30, June 39,
_ 1975 1974
Addirions - Continued:
Fupliovers’ Contributicus:
Alaska Municipal League § 3,809 §. 3,851
Anchorage Borough Schools 717,372 722,265
Aristol Bay Borough 752
City and Borough of Juneau 280,101 243,944
ity and Borough of Sitka 132,540 62,579
ity of Anchorage 1,377,449 387,959
Ccity of Bethel 4,120
City of Fairhanks 458,624 225,119
City of Haines 3,737 5,217
city of Kenai 35,863 39,676
ity of Kodiak 58,355 46,011
‘tiry of Kotzehue 13,823
Clty of Petersburg 20,254
. City of Skagway 6,509 6,459
City of Scldotna 5,498 3,708
“ giry of Valdez 25,868 10,0689
city of Wrangell 30,761 10,325
¥airbanks Public Utilitvies 165,500 99,944
{:zlena City Schools 1,984
Cateway Borocugh 28,626 17,361
Greater Anchorage Area Borough 721,348 641,023
Hoonah City Schools 9,487
“Tuneau Borough Schools 75,754 48,157
King Cove City Schools 1,797
Matanuska-Susitna Borough 37,397 37,805
Maranuska-Susitna Borough Schools 42,941 46,241
Nowe Municipal Utilivies 10,223 :
worth Sleope Rorvugh 7,049
‘North Star Borough 121,948 65,673
Yorth Star Borough Schools 210,134 123,611
Sitka Borough School District 28,766 19,281
Statz of Alaska 7,905,520 5,502,804
University of Alaska 817,229 518,505
University of Alaska, Gecphysical Institute al,671 31,689
Valdez City Schoels 7,748
Wrangell School District 1,966



STATE OF ALASKA

PUBLIC EMPLOYEES' RETIREMENT FUND
Comparative Statement of Operations

Additions - Continued:
interest Harned on Reinstatements
Net Investment Income
Total Additions
Total Equities, Reserves and Additions
Deductions:
Adpinistrative Expensaes:
Personal Services
Travel
Contractual Services
Commodities
Equipment
Inter-Agency Service

Total Adminisatrative Expenscs

Employees' Contributions and
Intercst Refunded

Eetirement Bedefits Paid
Total Deductions

‘Ending Equities and Reserves

-1

Fiscal Year Ended

June 30,
_ 1975

$ 9,086

§ 2,365,398

June 30,
1874

s . 5,708

§ 2,270,808

$ 24,259,302 818,524,499
$113,865,651  $93,897,082
$ 161,595  § 56,544
9,002 9,450
74,104 66,211
2,621 1,533
1,319 1,767
87,500 66,000

5 336,142

§ 741,628

$ 3,163,052

2,810,321

5 5,309,515

$107,556,436




STATE OF ALASKA

PUBLIC EMPLOYEES' RETTIREMENT FUND
COMMON STOCKS PURCHASED

3 ' 7/1/74 through 6/30/75
Total
issues Shares Cost
Atlantic Richfield Mfg. Co. _ 2,000 $ 183,416
Elack & Decker Co. o 15,000 514,725
= . Bucyrus~Erie Co. 16,000 782,400
o : Caterpillar Tractor Co. 1,000 69,091
£ Fastman Kodak Co. o . 3,000 271,176
| Halliburton Co. 3,000 434,205
b . Hercules Incorporated 15,000 S 499,930
Tnternational Business Machines Corp. 1,000 216,182
o . Hepublic Steel Gorp. 15,000 483,603
b 5. S. Kresge Co. ' 4,000 102,655
Sears, Roebuck and Co. 1G,000 605,958
Standard 0il Co. of Chiuv 12,000 740,051
United States Steel Corp. 10,000 597,437
Whirlpool Corporation ' 45,000 742,406
Total $6,200,235
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STATE OF ALASKA

PUBLIC EMPLOYEES' RETTHREMENT FUND
© COMMON STOCKS SOLD

7/1/74 through 6/30/75

Tssue

American Telephone & 'lelegraph Co,
Coca Cola Company '

Dregser Tndustries, Inc.

Evans Products Co.

Raytheon Co.

Western Air Lines, Inc.

Total

Shares

15,000
2,000
7.000

26,000

15,000

10,815

-19-

- Gain
or
Cost Proceeds (Loss) .
$ 487,865 § 470,365 § (17,5300)
250,240 129,145 (121,795}
435,893 330,005 {105,888
554,116 - 55,812 (498,304}
473,223 397,226 - (75,997)
99,971 75,656 {24,315)
$2,302,008

51,458,209 S(343.799)



STATE OF ALASKA

PUBLIC EMPLOYEES' RETIREMENT FUKD

Investnent Summary
June 30, 1975

Cash

Short Term Debt Issues:
Repurchase Agreements
Bankers Acceptances
Savings Account
Savings Certificates
Total Short Term Debt Tssues

Fixed Income Marketable Issues:
. S. Agencies
. 8. Governmenl Notes
Corporate Notes and Bonds
total Fixed Income Marketrable Lssues

Loang and Mortgages:
Private Flacements
FHA _
Smzll Business Loans
Conventional Mortgages
Total Loans and Mortgages

Common Stock Accounti:
Cash
Fixed Income Issues
Common Stock
Total Common Stock Account

Tetal Investments

-20-

Cost
Value

$ 200

Market
Value

R

200

$ 3,400,000

$ 3,400,000

1,942,188 1,942,188
59,100 59,100
1,325,000 1,307,268
56,726,288 § 5,708,556

8 7,517,982
31,980,441

10,635,812

5 50,134,236

Bl ol e

$ 1,000,000

§ 7,421,890
31,689,730
10,575,050

§ 44,686,670

$ 970,000

14,337,478 13,954,045
10,383,037 9,934,683
6,921,226 7,426,798

§ 37,285,504

592,641,742

5 78,590
547,446

17,343,008
§717,969,045

4 78,590
347,446
16,705,796
517,531,833

$106,012.782
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September 5, 1375

¥r. Andrew S, Warwick
Commicsicner of Administration
S5rate of Alaska

pepartment of Administration
Pouch C

Juneau, Alaska 9%801

Actuarial Status -

Dear Commissioner Warwick:

This is a brief statement to outline the actuarial status of the Alaska
Public Employzes’ Retirement Sysiem. .

The actuarial valuation which we perform each year with vespeci ©o the
Alaska Public Employecs' Retirement System has the following objectives:

(1) To examine the status of funding of Lhe System.
(2) To develop contribution rates for each participating employer
- in the System which zre adequate Lo support the benefits of
the Svstem. '
Based upon the actuarial method shown im Exhibit T and assumptions shown

in Exhibit ITI, the contribution levels shown in Txhibit III are adequate
to suppori the benefits of the System for fiscal vear 1974-75.

Although the funding levels vary by employer, the Tunding status of the
System as a whole can be shown as follows:

(1} Present value of all benefits earned to

the valuation date (December 31, 1973) 566,504,970
(2} Values of assets of the System $65,070,873
(3) Funding ratio ((2)/(1)) : 99 ,20%

This means that the assets of the System are sufficient to cover 99,207
of the liabilities for benefits earned to the date of the valuation.

~30—

warst & Mclemnan Incorpurated, Herlon Ruildiog. Sgattle, Washinglor 98104 206/22% 1440



Mr, Andrew S. Warwick -2- September 5, 1975

This is a very respectable funding level given the age of the System and
the Improvements in the System cnacted since its inception. However, the
level of the funding ratio in and of jitself is nob se significant as is
the progression of these raties on a year-by—yecar basis.

In summary, my opinion would be that the funding progress of the Svsten
is satisfactory to support the benefits &9 thef Svstem, :

NEL:rs
Attachments
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EXHIBIT 1
ACTUARIAL METHGD

“The actuarial method used in this valuation is known as the Aggrégate

Method with Subp?ementa] Liability. lnder this method, the Consolidated

Emp]oyer Contribution Rdte is determined as follows:

)

The present value of all benefits accrued and expected to be

éarned'iﬁ the future for non—ret1red participants is calculated,

taking intb account expeéted Tevels of mortality, turnover,

disability, salary increases, and investment performance;

Such'present value of benefits is reduced by the sum of:

(a) The present value of future employee contr}butwons,
taking into account the same items as enumerated in (1),
above.

(b) The total Tiability for benefits earned to the valuation
date.

The remaindor is the portion of the present value of future

benefits to be funded by emplayer contributions at the Consoli-

dated nate and is called the "Present Value of FTuture Employer

Normal Casts,”

The Consolidated Employer Contribution Rate is determined by

dividing the Present Value of Future Employer Normal Costs by

the présent value of future salaries, calculated taking 1into

account those factors enumerated in ltem {1) above.

-32-
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The total Lmployer Contribution Rate for each participating employer is
the Conso]idated-Emplcyer'contribution Rate plus that contribution rate
sufficient to fund the unfunded accrued benefit liabilities of such.

employer over 40 years.

This method effectivély spreads the portion of the total projected
present value of Eenefitsltp be financed by future anployer contribu-
tions over the expected future working Tifetiﬁe of the'currentiy covered
group. 1%t has the advantage that fhe.effect of actuar$a1.gains and
tesses (which arise from_actué1 experience thaf deviafes from the

actuarial assumptions used) is automatically spread over this periocd.

-33-
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EXHIBIT 11

ACTUARIAL ASSUMPTIONS

The following assumptions were used as the basis for the valuation

included in the report:

{1} Investment Yield: 5% per annum,:net of expenses.
{2) Assets: Valued at cost.

(3) Experience: Active Employees

(a) Retlirement Age - Police & Fire 55 or 20 years
: service.
- Others 60 or 30 years
' sarvice.

(b) Disability - See attached Schedule 1.

(¢} Separation - See attached Schedule II.

{d) Mortality - 1951 Group Annuity Projection "C" tc 1965.
(e) Earnings Progression - 5% increase per year.

(4) Experience: Pensioners and Beneficiaries

-

ity - Relired - 1951 Group Annuity Projection nCH ot

-

b
Iy

{a} Morta
1505

(t) Disabled - 1944 Disabled Railway Friployees Select Mortality
Table. '

(6} Loading: None

—34—
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Schedule T

PUBLIC EMPLOYEES® RETIREMENT SYSTEM

OF ALASKA

Disabilily Rates

All Employees

Annual Rates Per 1,000 Employees

ek

—

U S a—Y

o

W03

L HE
.88
.90
L83

-~

5

W11

15
.20
.27
.30
A8

-35..

Age

45
46

Lo a2 P O S

Hate

.62
.76

-
a i

¢

ol P et bt b

y e

.23

.40
s
.86
.18
. 5h

59

.34

i O iy R I )

720

11.30
13.05

14,480
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EXHIBIT 11

ACTUARIAL ASSUMPTIONS

The following assumptions were used as the basis for the valuation

included in the repart:

(1)
(2)
(3)

Investment Yield: 5% per annum, net of expenses.
Assets: Valued at cost.

Fxperience: Active Employees

(a) Retirement Age - Police & Fire b or 20 years
: _ : service.

- Gthers © B0 or 30 years
- service.

(b} Disability - See attached Schedule 1.

(¢c) Separation - See attached Schedule II.

(d} Mortality - 1951 Group Arinuity Projection "C" to 1965.
{e) farnings Progression - 5% increase per year.
[xperience: Pensioners and Beﬁeficiaries

(a) Mortality.- Retired - 1951 Group Annuity Projectien “C% to
1965.

(b} Disabled - 1944 Disabled Railway [mp]oyees'Se1ect-Morta1ity
Table, '

Leading:  Nonc

-3
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Schedutle II

STATE OF ALASKA

VYALUATION TURNOVER RATES

Age Male Female
20 L3274 ' L3753
21 2782 .3490
22 , 2408 , 3290
23 L2334 .3254
24 L2151 .31G62
25 L1917 .3041
26 L1680 L2916
27 L1528 L2814
28 .1510 L2797
24 L1465 L2734
30 . 1408 . 2657
31 . . 1351 : CL2RB0
32 . 1308 L2471
33 .1303 .2435
34 .1289 L2347
35 ' . 12649 L2218
36 L1248 L2087
37 L1229 ' .1873
38 1223 . 1937
39 L1207 . 1845
AG L1185 L1725
41 L1161 ., 1603
4z L1140 ' L1505
43 C.1132 L1480
44 _ L1117 L1416
5 : L1081 L1335
46 L1060 _ . 1257
47 L1041 L1700
43 L1038 . 1192
49 L1325 L1173
£0 L1021 . St
£1 L1017 L1128
57 . 1006 L1115
53 . 1004 L1112
=Y . 09496 L1168
55 - .0997 L1107
L6 ' L0898 L1114
57 L1008 L1135
58 L1011 L1156
59 L1022 ' L1208

&0 L1047 L1277

-36-




S5TATE OF ALASKA

PUBLIC EMPLOYEES' RETIREMENT FUND

Employer Contribucion Rates
¥or Fiscal Year 1975

Alaske Municipal Leagus

Anchorage Burough Schools

Bristol Bay Borough

City and Dorough of Juneau {(includes School District)
ity and Beorough of Sitka (inciudes School District)
City of Ancliorage

City of Bethel

Ciry of
City of Haines
City of Kenal

City of Kedisk
City of Xotzabue
City of Petersburg
City of Skagway

City of Soldotna
Cliy of Valdexz
City of Wrangell

Galena City Schools

Gateway Borough

Graater Anchorage Area Borough

Hoonah City School

King Cowve City Schools

Maltanuska-Susiina Borough (includes School District)
Nome Municipal Utilities

NMoxrth Slope Borcough

Novth Star Borough ({includes Schoel District}

State ol Alaska

University of Alaska {includes Gecphysical Institute)
Vaider (ity Schoois

wrangell School Pistrict

-37-

¥airbanks {inclodes Municipal Utilities District)
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STATE OF ALASKA

TEACHERS'

RETIREMENT

FUNTD

Hame Term Expires
Jerowe W. Norum, Chaifman ' January 31, 1976
Clifford A. Berge | January 31, 1977
Paul W. Bowen i January .31, 1978
Jean A. Johnson July 31, 1978
Leah J. Peterson : July 1, 1978

-38-
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STATE OF ALASKA

TEACHERS' RETIREMINT FUND
Comparative Balance Sheet

ASSETS
Currenl Aszseis

Invesiment=:
Cash

Short Term Debt Issues:
Hepurchase Agreements
Savings - _
Savings Certificates
Commercial Paper
U, 8. Agencies
Total Shert Term Debt Issues

Fixed Tocome Marketable:
U. 8. Treasury Hotes & Bonds
Federal Agency Securities
{lovyporate Noteas & Bonds
Municipal Bends
Total Fired Income Marketahle

Loans and Mortgeges:
Private Placemonts
o HBRA
S$Mall Business Loans
Conwventionzl
Tatal Leans and Mortgages
Common Stock Account:
Cash )
Fixad Income Issues
Common Htock
Toatal Common Srtock Account

Tatal Investrments

Otlhier Current Assets
Cash Pending Permanent Investment

Totral Current Assets

EQUITIES AND- RESERVES

HEquities:

. ¥mployezes' Eyvities

Employers®’ Eguities
Tetral Fguitles
Retirement Reserve

Total Equitices and Reserves

. Junea 3 a,
1975 1974
5 374 § 8.023

§ 2,400,000

$ 5,000,000

46,100 2,100
3,350,600 3,950,000

. 987,847

1,500,000 1,100,000

§ 7,296,100  $11,039,947
$ 15,001,501  $ 699,687
17,558,930 16,540,034
11,384,190 19,937,855
65,416

$ 47,944,622

837,542,597

s 1,000,000
11,502,064
9,353,824
5,532,152

$ 1,000,000
12,861,745
8,141,430
271,425

§777,788,041

§ . 1,372

$72.374,601

3 1,054
957,540 4,957,467
20,660, 586 13,723,491

$ 71,550,498 518,681,952
$104,588.636  $89,648,515
$ 1,208,677 $ 145,879

5105,797,313

5 46,787,750
44,179,839

$89,7%94,395

$37,486,854
43,976,054

$ 90,367,589
§ 14,829,723

£81,456,508
$ 8,337,486

$105,797,213

589,794,395




STATE OF ALASEA

TEACHERS " RETIREMENT FUND
Comparative Statement of Operations

Brginning Equities ang Recervas

Additions:
Explovees? Contributions:
Magdatory
Reinstatement
Arrearapes
Retrouctive
Supplemental : .
Total Employees'’ Contributiong

Zmployers? Contributions
State Contributiong:
Matching
State Employer & Matching

Total State Contributiens

Net Inavestment Income

Intercrst Earned on Enployees' Indebtedness

Total Additiong

Toral Bquities, Reserves ang Additions

Deductions:
Administrative Expenses;
Personal Setvices
Travel
Cantractual Servicas
Commodities
Equipmante
fnter—Agency Service
Total Administrative Expenses

Employees’ Contributions & Interest Refunded

Retirement Benefits Paid
Tovral Deductions

Ending Equities and Reserves

~dide

Fiscal Year Ended

———————

June 30,

_. 2975

$ 89,794,303

$ 8,050,823

70,612

490, 787
154,159
380,823

$ 9,147,308
$ 4,883,429

$ 4,868,612
ks 774,172
$ 6,642,784

e -

$ 1,844,773

297,605

$ 22,815,799
$112,610,195

$ . 163,340
10,309
76,712

2,506
1,587
87,500

3 341295§
5 1,896,431

$ 4,574,494

$ 6,812 841

205,707,313

June 3@,
_ 1974

$73, 348,405

57,610,576
43,823
565,607
79,573
329,217
$ 8,678,798

$ 4,185,786

$ 3,793,488

- 791,474

$ 4,584,967
$ 4,287,131

$ 82,173

521,768,852

'§952117,257

$ 98,573
8,927
83,734
2,251

1,875
64,000
$ 260,363

—————

$ 1,419,832
§ 3,642,667
$ 5,322,862




STATE OF ALASKA

TEACHERS' RETIREMENT FUND
COMMOK STOCKS PURCHASED
7/1/74 through 6/30/75

Tssues

Aluminom Co. of America

Amax, Inc.

American Home Products Corp.
American Telephoune & Telegraph Co.
Armce Steel Corp.

Aclantic Richfield Co.

Baker Gi1l1 Tools, Ine.
BankAmerica Corp.

Bolse Cascade Corw.

Chubb Corp.

CBS Inc.

Communications Satellitae Corp.
Continental Qi1 Co.

Crown Zellerbach Corp.

lelta Adr Limes, Inc.

UDigital Equipment Corp.

Dow Chemical Ce.

Eastman Kedak Ca.

Fkxxzon Corporation

Federal Department Stores, Inc.
General Relnsurance GCorp. -
Georgis-Pacific Corp.

Gatty 0il Co.

Interpational Business Machines Corp.
S. 8. Kresage Co.

Eli Lilly and Company
Marathon 0il Co.

McDonald's Corp.

Honsanto Company

Motorola, Inc.

Norteon Simon, Inc.

Fhilip Morris, Ing,

Reynolds Industries, Tnc,
Ryder System, Inc.

- Bafeco Corp.

Schering—-Plough Corp.

Sparry Rand Corp.

Sundstrand Corp.

Syntex Corp.

Texads Instriuments Incorporated
United Air Lires, Ine.

United States Steel Corp.
Weyerhasuser Co,

Wairlpooel Corporation

%erox Corp.

total

=4 3-

Shares

12,500
4,500
3,000
5,000
2,000

500

14,000

11,000

35,000
4,500
6,500

7,600
8,000

10,200
5,000
6,000
3,000
3,000

110,000

4,000
2,000
7,700
5,000
2,000
5,000
2,700
10,000
1,000
13,000
5,000
27,300
4,500
6,500
27,100
3,000
2,300
10,000
15,000
7,500
4,300
17,500
12,500
7,000
10,000
Z,000

Total
Cost

$ 466,017
201,505
99,160
247,902
56,014
44,811
409,062
435,125
606,961
89,037
267,607
459,428
470,826
295,497
175,877
404,724
127,780
260,072
787,966
154,198
333,350
267,171
535,779
370,749
131,100
176,396

436,295

44 434
756,652
217,264
509,329
212,366
322,757
161,598

95,437
109,977
416,532
359,558
264,904
297,797
328, 558
751,948
180,629
232,217
146,648

$13,822,975



STATE OF ALASKA

TEACHERS' RETIREMENT SYSTEM
COMMON STOCKS SOLD
7/1/74 through 6/30/75

Gain
or

Issues Shares Cost  Proceeds  (Loss)

Aluminum Co. of America 1,300 $ 62,068 § 72,868 § 10,799
American Telephone & Telegraph Co. 5,000 261,873 215,206 {46 ,668)

hrmco Steel Corp. : 7,000 165,375 201,944 36,56%
Atiantic Richfield Co. 1,000 101, 440 78,529 (22,911)
Burroughs Corporation 500 50,686 35,870 (11,818)
Citicorp 4,000 153,225 130,640 (22,579)
Digital Equipment Corp. : 3,000 240,418 208,225  {32,192)
Ford Motor Co. 10,000 513,782 362,321 - {46,568]
Qeneral Eiectyice Co. 13,000 755,917 444,039 {311,878)
Qeneral Motors Corp. 15,000 757,500 675,623 (81,876)
General Mills, Inc. 4,000 219,419 152,750 (66,659)
gulf 0il Corp. 4,200 93,975 78,894 (15,0680}
Halliburton Co. i 1,400 169,748 147,785 (21,9623
€. §. Kresge Co- - 2,000 52,440 40,233 (12,206)

El1 Lilly and Company 700 51, 341 55,014 3,672
MeDonald’s Corp. 300 : 16,009 9,884 (6,124)
J. . Penney Company, Inc. 2,500 204,387 81,087 (113,300)
Philip Morris, Imc. 2,500 137,409 134,375 (3,034)
Phillips Petroleum Co, 1,600 88,438 64,417 {24,021)
Republic Steel Corp. 4,000 108,000 96,622 (11,377}
Ryder System; Inc. 3,100 86,493 41,348 (45,144)
Gtandard 0il Co. of California 6,000 185,143 125,685 (59,457}
Texaca Inc. : 5,000 140,625 118,256 (22,368)

United States Steel Corp. 1,000 53,200 56,598 3,398

Weyerhaeuser Co. 2,000 33,168 65,343 12,199
Xerux Corp. ' 500 58,048 34,610 _ (24,038)

Total $4.780,730 $3.741.389 $(934,636)
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STATE OF ALASKA

TEACHERS' RETIREMENT FUND
Investment Summary
June 30, 1973

"~ Cost Market
Valie Value
Cash $ 376§ 374
Shori Term Debt Issues: - '
Repurchase Agrecments $ 2,400,000 $ 2,400,000
" Savings Account 46,100 : 46,100
Savings Certificates 3,330,000 3,320,110
il. 8. Agencias _...1,500,000 1,495,785
total Short Term Debt Issues 5 7,296,100 5 75261,995
Fixéd Income Marketahble:
U. 5. Treasury Notes & Bondsg $ 29,482,291 $ 29,229,005
Federal Agency Securities 7,078,140 5,882,580
Corporate Hotes & Bouds 11,384,190 131,264,626

Total Fized Income Marketable

lLozns and'ﬁortgagcs:
Private Placements

S 47,944,622

$ 1,000,000

$ 47,376,301

§ Q70,000

FHA _ 11,502,084 10,736,581
fmz1l Business Loans 9,353,824 B,786,527
Conventional 5,932,152 6,380,754

Total Loans and Mortgages

Common Stock Account:

§ 27,788,041

§34,874,262

Cash 8 1,372 8 1,372
¥ixed Income Issues 957,540 852,645
Common Stoclk 20,600, 5486 23,659,186
Total Common Stock Account 8 21,559,498 $ 24,613,187
Total Investments 3104,588,636 $106,125 745
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September 5, 1973

Mr. Andrew §. Warwick
Comrdlssioner of Administratlon
State of Alaska

Dcp“rtment of Administration
Fouch C

Juneau, Alzska 99801

us -

&
Alagsika Teachiers rement System

Dear Comnissioner Warwick:

This is a brief statement to out sne the actuarial status of the Alaska
chers’ Retirement System.

12l valuation which we perrn“m cach yaar with respect to the
Petirement System has the following chiectives?

(1} To examing the status of funding of the System. _ N

{2) To develep contributien raies for each participating employer
in the System wilich are adeguate to suppert the benefits of the

System.
Based upcn Lhe actuarial sethed shown in Exhibit I and assumptions shown
in Exihdibl the Employer-State contribution jevel of 12.04% of covered

+

b
te Lo suppori fhe Benefits of the System for fiscal year 1974-75.
The funding etatus of the System &an ke shown a8 Eullow

(13 Presept value of all bonefits carned to Lhe

1ast waluation dare {June 30, 1973) 5129,268,307

(7} Values of zssets of the Systei $ 73,445,709

{(3) Funding ratio C02)/ ) 57%
This means that the assels of the System are sufficieat to cover 37% of
rLe liabilities for benefits earued to the date of the valmation, The
1evel of the funding ratle in and cf itmelf is not 290 gignificant as 1is

the progressien of these ratios on & year-by-year basis. '
—57=

Mareh & MoLennan Incosporated, Nettor Auilding Seatls, Warhinglon 90104
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Mr. Andrew S, Warwick 2= September 5, 1975

e e )

it

in summary, my opinien would be that the funding progress of the Sysfem
is satisfactory, and rhe current contribution levels arg~ 54

to support the benefits af the Systemn.

NSL:rs
~Attachments

ST

b AT T T T R,

e
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EXHIBIT I

ACTUARIAL METHOD -

The actuarial method used in this valuation {s known as the Aggregate

Method. Under this method, the Cmployer-State cost is determined as

follows:

(1)

=
i

ne present value of all benefits accrued and expected to be

earned in the future are taTcuIated, taking into account

expected levels of mortality, turnover, disability énd invest-

ment performance.

Such present value of benefits is reduced by the sum of:

{2) The assets of the fund, and

(b} The present value of future émﬁ10yee contributions
{including arrearage contributions), taking into account
the same items as enumerated in {1}, above.

The remainder is the portion of the present value of future

berefits to be funded by Fmployer-State contr%butions and ‘13

called the "Present Value of Future Contributions from the

Cmployer and the State."

The Estimated Contribution Trom the tmpicyer and the State is

determined by multiplying the Presernt Value of Future Contri-

butions for the Employer and the State by a factor which
spreads that present value of contributions over 16 years.
The Contribution by the Emplioyer and the State expressed as a
percentage of salaries is then determined by dividing the
[stimated Coptributicn by the total Member Sa!arées.uséd in__
the valuation. |

—54..
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This method effectively spreads the poftion of the total projected

present value of benefits to be_financed by futﬁre Employer-State

contributions over 15 years. It has the advantage that the effect of

actuarial gains and losses (which arise from actual experience that

deviates from the actuarial assumptions used) is automatically spread

over this peried.

e
o
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EXHIBIT II
ACTUARIAL ASSUMPTIONS

1. Investment Yield - 5% per annum.

2. Mortality - According to 1951 Group Annuity Mortality Table rates
projected to 1965 by projection “C". (Female mortality same as
male mortality with ages set back 5 years. )

3. . Rates of Separation from Service - See Pagelz.

4, Rates of Disability - See Page 3.

5. Rate of Mortality after Disability - According to the 1956
Railway Retirement Board Tables, :

6. Rates of Salary Increase - See Page 4.

7. Normal Retircment Age - Earlier of age 60 with 15 years of
creditabie service or 8 years of membership service and
25 years of service at any age.

8. Asset Valuation - Cost basis.
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TEACHERS' RETIREMENT SYSTEM
STATE OF ALASKA

SEPARATION RATES

ANNUAL RATES PER 1,000 EMPLOYEES

Age  Rate Age  Rate

20 . 165.0 40 100.0
21 162.0 41 95,0
22 160.0 42 90.0
23 158.0 43 85, 0
24 155.0 44 80.0
25 152.0 45 75.0
26 149.5 46 70.0
27 146.0 47 £5.0
28 142.5 48 60.0
29 140.0 49 55.0
a0 137.0 50 45.0
31 132.5 51 35.0.
32 130.0 52 25.0
33 127.5 53 15.9
34 125.0 54 5.0
35 120.0

36 116.0

37 112.0

g - 108.0

39 104.0

—6H2~
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TEACHERS' RETIREMENT SYSTEM
STATE OF ALASKA

DISABILITY RATES
ANNUAL RATES PER 1,000 EMPLOYEES

Age Rate Age Rate
20 70 45 1.62
21 .71 .46 1.76
22 L7 47 1.91
23 73 48 2.07
24 .74 49 2.23
25 .75 50 2.40
76 _ .76 51 2.60
27 .78 52 Z2.86
Z8 .80 53 3.18
29 .82 54 3.56
30 - .84 54 4.00
31 .86 58 4,59
32 .88 57 5.34
33 .80 58 6,10
34 .93 - 59 /.20
35 .96 60 §.43
30 .99 61 §.75
37 1.03 &2 11.30
38 1.07 3 13.05
39 1,11 64 14.80
40 1.15
41 1.20
42 1.27

S 43 1.3¢6
44 1.48
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TEACHERS' RETIRLMENT SYSTEM
STATE OF ALASKA

SALARY TNCREASE SCALE

e pge  Scale  fAge  Scal

z L3225 45
21 .3354 46
22 .3438 a7
23 L3627 g
24 L3773 19

Z5 .3923 af)
26 L4080 51
7 L4284 52
28 L4413 £3
29 4580 54

e R S

R P

30 4774 bh
31 L4954 56
32 .5163 57
33 L6370 58

30 L5584 59

35 5808 60
36 L6040 61
37 6282 62
" 33 .5533 53
S 39 L6794 6

Y
1 .

.
B

41 L7207
&2 L7351
43 . 7438

a4 . /648

—Bh—

40 7056 65 1.3990
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